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United States Steel common again

monopolized the spotlight on the
in the

Stock Exchange, this time

Liggest day's truding witnessed

since February 1, when Germany
threw things out of

unexpectedly
gear by announcing her campaign
of warfare.
I =ansactions 1,581,000
ghares, to which

submarine
aggregated
Steel contributed
e rising to & new
The movement

ruthless

whi 5
high record of 134
in steel is impressive, because of its

bulk., but many other industrial
jssues are responding to the hetter
gentiment which prevails in stock
market circles. As a rule, however,

they have not kept up with the pace
got by Steel common. This great|
been more than
a leader this has over-
shadowed all other stocks in trading
interest.

time; 1t

Outside buying, which usually de

velops on a rising market, was |
further encouraged by the news
from Washington that several feat-
ures of the war revenue bill 1(-:

which ohjection had been made by |

interests would |
the total amoun}
rrised by taxation substantially re-
duced. The less drastic terms of
the proposed income tax programme,
particularly the reported decision to
abandon the retroactive feature, is
generally consirued as a favorable
factor so far as the stock market 1s

numerous busingss
Ill’l-‘}

concerned.

This week's movement in Steel |
common has been unusually inter-
esting. While no new records have
been made as regards activity, there
bar mnevertheless sustained
volume of trading that has not been
seen many times before.  Steel has
risen from a low of 12315 on Monday
to & high of 134 on dealings in excess
of 1,700,000 shares. In the preced-
irg week it sold as low as 1157%.
The following table of transactions
ond the price range
for the first five days of this week |
indicate the interesting character of |
the movement: ;

been &

Shares. Des High. Low, Close,
287,000 Monday 12634 123'a 1258%%
N Tuesda) 1273 12435 12714 |
o0 Wednesday. 12995 1265 12734 |
80,500 Thursdny... 13102 12814 1313
419,700 Friday. ... 134 1321 133%

A glance at this table will show |
how the further ‘Steel has advanced |
ile more active have been the deal- |

ings, This strongly indicates in-
ereased “outside” participation,
At £05.94, the current average]

price of eight leading steel products
stands at the highest level ever|
There is nothing surpris-
ing about this, since & new peak has
been established every week for a
considerable period. What is signifi-
cant about the statistics is that re-
cently the advance has been at a
riuch more rapid rate than at any
time in the past. Compared with |
pre-war prices, the average of these |

- products at the present level shows |

an increase of more than 200 per
cent. And still there is nothing to
indicate thut the limit has been |
veached. This extraordinary distor-|
tion of prices naturally has brought |
about an unusuul state of affairs in|
the steel market, so that neither
bayers nor sellers have a clear grasp |
of the situation and outlook, and)
consequently prices have been made |
in a haphazard manner for some
time past. “The Iron Age” presents
an interesting discussion of the de-:
velopments and possibilities m the
stcel market in its current issue. It
says, in part:

At various times the mills have |
manifested & disposition to withdraw |
from the market, to be met by higher |
bids on the part of buyers, who ad- |

mitted!y have been moved more by | New York......$584.207,171 ‘umm 0

their fears than by their judgment. |
When war became probable the buy- |
ers knew thut the government would |
require large tonnages of steel, which |
could be obtsined only by delaying |
deliveries to other customers. The |
mujority of the buyers, jobbers and
manufacturing consumers did not
know that the demand upon them for !
their wares would incresse, or even
that it would be maintained. Fluctus
ations in the ordinary domestic de-
mand for steel may easily represent a
larger tonnage, however, than the
quantity of steel required by the
government.

1t is well recognized that steel i
not being bought by large investors
in the proportion that usually ob-
tains when the steel demand in gen-
eral s heavy. The steel bought by |
the rank and file, for what might be |
called common everyday consump-
tion, has correspondingly increased.
Three years ago no one would have
dreamod that the demand for steel
¢ould reach its present proportions
without there being a very large
amount of investing in permanent
structures, caleulated to yield inter-
est returns over a period of years,
Thus, from one angle, it might be
Judged that the sitgation in steel de-
mand is one of as you go, with

|lost m considerabls
! On dealings with the interior there

i

off f investor

frightening o
threaten the future

At the same time
everyday buyers of steel must have
their economic limit. They have not

made the present market, as steel at

the common

present mill prices is not yet reach
At the beginning of Iast
Corporation was

ing them.
October the Steel
sold up on &n average to approxi-
mately the present date. Other mills
were in substantially the same posi
tien. To the period of mill delivery
must he added the period that elapse
from the mill shipment to receipt of

the finished product by the ultimate
consumer., Thus the advance in stenl
that has occurred since Qe

prices
tober 1 is porhaps not the full meas
ure of the advance the ultimate con-
sumer must pay over pricen he if
paying now. Of courze, there are ox
ceptions, but in terms of the total
finished steel output, which is mow
about 3,000,000 net tons & month,
ndvance is equsl to $100,000,000 on &

the

month’s output, as the steel advance
sinee the beginning of last Oetaber s
in the neighborhood of £33 a net ton
If there are to be further sdvances
bronomic re

the

strain upon
sources of the people would be pro-

the

portionately increased, If the muddie

interests, standing between the stev!
mill and the ultimate consumer, put
up their prices in proportion, as they
necessarily must, the bill to be paid

consumer will in-

by the ultimate
creage in still  grenter  measure.
Eventually he would be unable to

stand the strain., The only question
is when the limit would be reached
At various times in the pnst it has
seemed that the market had
probably reached its limit, that the
mills would not be able to do much
more than empty their order books
before & price readjustment would be
Thus far these various ex

steel

forced
pectations have successively been dis-
appointed. Finally the time will come
for such 8 prognoestication to prove
correect,

There was a net shortage of 145,
440 freight cars in the United States
on May 1, according to a statement
just issued by the American Rail-
way Association. The special com-
mittee on national defence of the

in Steel common | same association issued a statement |

a few davs ago showing that there
are about 2,408,000 freight cars in
use in this country, and that on the
average b7 per cent of their capacity
is not utilized.
g i

Money and Credit

A firmer tendency Wwas agnin appar-

ent in the call money market yesterday

and loans were mostly negotiated at
9% per cent, whereas the ruling rate
the day before was 4 per cent. In the
time money IN&rket rates were some-
what firmer. on & slight increase in the
demand. The bulk of the dealings was
in loans based on industrial securities
as collaters), which ruled at 4% to &
per cent for all maturities.

Ruling rates on money yesterday,
compared with a year ago, were as fol-
lows:

Yesterday Year ago

Call money.... 3 % 212%
Time money (mixed collateral):

60 days..... Al g @al 3%, 3 %

9 days..... 45@45% 3 %

4 months,... #o@43,% I @3 4%

I to 6 mos.. 4o@4% 34@3le%

Commercial Paper.— This market was
quieter yesterday, but with the rate

holding at 5 per cent for the best reg- |

ular maturities.
Official rates of discount of each of

the twelve Federal districis are as fol-

lows:
———Days——
Over Over Over
15 or 15 up 30 up 60 up

Less to 30 to 60 to 00
Boston .....vaiens 3 4 4 4
Now York,.sceeses 3 4 4 4
Philadelphia «v0... 315 4 4 4
Cloveland ..eveeaes 3V2 4 4 4l
Rickmond ......0. 4 4 4 4
ALIAnta ..veennvees & 4 4 405
Chicago «...sssens e 4 4 4t
St Lovis. . coienven 32 4 4 4
Mirneapolia 4 4 4 4! 3
Kansas City....... 4 445 45 445
{Dallas ..... T .35 4 4 45
San Francisco..... 3 4 45 4ls

Rank Ciearings.— The day's clearings
ut New York and other cities:

Exchanges. Balances.

Baltimore ..... 6,063,442 804,731
Boston ........ 33948255 7.179.876
Chicago ....... 80,644,083 3,145422
Philadelphia ... 54,840,169 5,575,336

23,068,645 5,050,887
York banks

St. Louis.......

Suh-Treasury. — New

lost to Sub-Treasury $16,249,000.

Silver.—Bars in London, 37% pence;

New York, 74% cents; Mexican dollars, |

U8 a conts,

Week's  Money Currents,—Known
movements of the ecurrency during the
week indicate a heavy loss in eash by

‘the banks, estimated in excess of $50.-

000,000, On dealings with the Federal
Reserve Bank the local institutions
amount of cash,

was & small gain

Bank Clearings. Bank clearings at

' the principal cities of the country this

week, us compiled by R, G. Dun & Co,,
amounted to $4,984.217 887, an increase
of 195 per eent compared with the
corresponding week of last year.

London Money Market. London, May
25.—Money was plentiful and discount
rates were quieter. Money was quoted
at 83%G4 per cent, Discount rutes—
Short bills, 411-18 per cent; three
months' bills, 4% per cent.  Gold
premium at Lisbon, 8.

| The Dollar in Foreign Exchange

The fact that the United States gov-

41,95 the

tising to 22.10 cents, against :
e

day before and & normal value of 19
conts. FExchange brokers were of the
oninion that if further shipments of
gold to pSpain are ]\rovrntrr‘] pesetan
will rise considerably higher. It is not
believed, however, that exports to that
country will be stopped ahsolutely, but
that they will be earefully regulated.
Other exchanges were quiet and
showed relatively unimportant changes
Russian rubles closed a small fraction
higher.
Closing rates yexterdsy, compared
with n week ago, are given in the tahle
below. Amerienn bankers have sus-
| pended wl! dealings in German and
Aurtrian exchunge, so that daily quo-
tations er marks or Kronen are
no longer wvallable.

Week
Yesterday. ago.
(Qunted dallars to the pou nd.}
Sterling, demand. ... $475 % %476
Sterling, sixty days... 472 47134
Sterling, cables, . .. AT6 AT6
| Sterling, ninety days... 4.70 4,69,
| (Quoted untts 1o the dollar.)
| Franes, demand........ B722 65735
Francs. cables, . ..evses BT 12 572y
Lire, cheeks, ccoavavens 7.0215 7.01
yLire, chbles. . .oaversrs 7,015 7.00
Swizs, cheeks. . cees 5.08 5.12
Swiss, cables......e0 .« 5,07 an
(Quoted cents to the unil)
Guilders, cheeks...... 41 4 T
., eables, . 413 M
27.70 27.55
29.95 29.75
ch'ks 28,55 2840
Pezetas, checks..covine 22.10 21.90

Helow is g ven the current exc hange

'Large Increase in Revenues pany with the Union Carbide Company

| do with its eash but gpend it on “lux- |

value of foreign money in dollars and
conts, topetl with the intrinsic gold |
parity, as deulated by the United
States Mint:

Cuirent

exchange Intrinsie

value vilue.

Pounds, sterling....... . $4754% $4.86%;
Franes e il 0.17.6 0.19.3
Guilders ...... vesnrens BAE 040 2
Rubles . viesasese.. 027.70 051.2
Lire, check®....con0.s 0.14.2 0.19.3
Crown Denmurk 0.28.55 0.26.8
Crowns (Sweden)... 29 95 0.26.8

The above rates express the cost of | st

Dividends Not
At Stake in
Rate Hearings

Admitted by Officials of
Western Roads

Washington, May 25, — Counsel for
shippers eross-examining Western

railroad officials to-day st the Inter-

n

state Commerce Commission’s hearings |

on the ecarriers’ petition for n 15 per
cent inerease in freight rates, sought
to draw admissions that many of the
ronds could meet existing conditions
without additional revenue from freight
They nl=o undertook to show
that

be affected in ratlroad operations to in-

tarifin
the commission econamies could
crease revenues,

B. L. Winchell, director of traffic of
the Union Pacifie, in response to ques-
snid hix company paid an extra
2 per cent a year. The
asked whether it
wag a fact =0 much money had bheen
I-I‘.' lllr'
company had # hard time disposing of

tions,

dividend of

examining altorn

made Union

its enrnings and had nothing else to |

urious™ offices in New York,

“I have never heen with a line where
a dollar was more carelully conserved,”
Mr. Winehell replied

The offices in New York,
were not what might be termed lux-
urious, but they were cauipped st ®

cost of $6,000, and at that price were
considered i good investment from the
andpoint of advertising and  good

he said,

forcign money in terms of the Ameri- business.

You buy an English pound
The

Thus, vou

cean dollar.
sterling at, say, $4.70:%.
parity is $4.865 per pound.

tuy oither that pounds are at a dis-{ Mr. Winchell
] dollars are at a pre-|establi

mium, which is awing to the fact that|in the b
for dollars| effoet economy.
with which to s=ettle accounts in this| examining attorney 1

count or that

England the demand

in

mtrinsie!

i

Expects to Remain Solvent

to further questioning
said he conzidered the
it of union ticket offices
vities of the country would
He ngreed with the
hat great&avings

T!'I

TeSpOnsae

country is greater than the lll'n'lu_nll in | could be made if the railronds of tue
this country for pounds with which to| country operated under one directing

settle accounts in England,
- .

Relevant Facts

Texas Company.
the stockholders will be held at
on June 22 to consider

of
}Ill‘.l'i"‘n. .Ill"! .
incrensing the capital stock from $55,-
VH00,000 to $60.275,000, to be offered to

' stockholders of record July 10 at par.

head.
“If you do not get this 15 per cent

| advanece will the Union Pacific still be

s usual and
isked the at-

able to earry
give the =same
torney.

“] should say we would remain sol-

on bus
serviee?”

| - h ! .
vent for some time,” replied the wit-

A special meeting | ness with a smile.

Santa Fe's Position
¥rom A, 1. Conrad, assistant general
auditor, of the Santa Fe, the examining
attorney drew the statement that dur-
ing the first three months of 1017 the
system's revenues incrensed approxi-

New York Edison. The report of | mately $4,000,000 over a similar period

the Public Service Commission shows
operiting revenues of $24.300.449, an
Linerense of $1,780,381 oaver 1915. Net

| income amounted to $8,985,638, equiva-
| lent to $13.62 a share earned on GBO,637
| shares of stock, against $12.41 a share
in 1816. The surplus after

earned

dividends and other eharges was $2,- )

incresse of £473,7680 over

3206

1915,

42, an

| National Conduit and Cable.
of this company yesterdny de-
elured an initinl dividend of &1 a
share, paysble July 10 to stockhelders
ord June 15. This places the
on o $4 annual basis. The com-

this company for 1916 as ecompied by | in 1916, and that the inerease in o

l

1

Direc-
L amined

was reorganized by New York'

banking interests about two months
&0, ing the present stock capltali-
zution 250,000 shares without par value. |

It waus officially announced that surplus
nfter charges for the first four months
of 1917, including sllowances for ex-|

cess profits and mmcome tnxes, was st
the rate of over $6,000,000 annually.
(irders on the books of the company,
it was also stated, are sufticient to keep
the plant st Hustings in full operation
for the remainder of the year,

Aircraft, — Stackhold-
corporation have voted to
e puthorized common capitul

Wright-Martin
ers of the
Inerenge
stock
value
|value. The additional stock has been
underwritten by a syndicate at $6 a
share und notice was sent out to stoek-
holders yesterdny that they would have
{until Jane
| BhATeS,

| New York Telephone.

of Mareh the company reports net op-
erating revenue of $1,835,605, an in-
erease of 230,786 over March, 19186,
For the first three months of the year
net amounted to $5,510,208, un increase
of $709,7346,

gross earnings were 315,209,739, com-
| pared with $11,049400 in the corre-
sponding month of 1916, while net after
taxes was 8$3380083 compared with
$3,407,521. For the ten months of the
new fiscal year net after taxes amount-

from BOO000 shares of no par
to 1,000,000 ghares of no par'

15 to subscribe to the new |

| engo
! call upon its surplus to pay dividends, | |

| Atchison, Topeka & Santa Fe. April |
‘rﬂ‘?r_':n!u was concluded to-day. To-mor- | £1,000000 for utilizing the abundant
| row's hearings will be given over to | deposits of titanium iron ore in that|

Ced to $44,024,828, against $35,760,5044 in |

| the corresponding period of 1916, $30.-

Norfolk & Western. Operating rev-
| enues last month totalled $5,077,007, an
{increase of $400,125 over April, 1916,
'if\'r‘t income was £1,605,631, & %L‘I‘l'usu

{ $41804 from n year ago. Net in-
of the road in the first four

|eome

1 258,760 in 1915 and $26,982,817 in 1914,

| months of the current year amounted
|

[ to $6,774,076, u deercase of $64,439.

| New York Railways. Income state-

{ment for March shows a falling off |

| in gross revenues of £56,120, total

learnings amounting to $1,0561,4903,

Op- |

| eruting expenses were $75,445 greater|

| thun in March, 1818, and net income
| from operation, which totalled $167,702,
| showed a decrease of $142,640. After
:ilmh:rtu.g interest reauirements, rent-
| als, oL,
| compared with s surplus balance of
| 877002 u year mgo. During the month
there were 20,922,675 passengers carried,
egainst 22,153,770 in 1914,

'Large Increase i
. Western Maryland

. Revenue for 1916

| Gross' operating revendes of the
| Western Maryland Railway Company, a
arckrfrIler property, amounted last
| year, sccording to the annual report

there was a deficit of $80.050,

| issued yesterday, to $11,967.951, an in- |

| eremse of $2,070,381 over 1915, Net oper-
ating revenue amounted to $4,451,760,
an_inerease of §1.216,617.
0Of the inerease in total operating
revenues 345831 resulted from coal
| shipments and $1,600,242 from miseel-
| Ianeous freights. Passenger revenue

| increased $110,660. Carl R. Gray, presi- |

| dent, says that the expenses of the

:com any have been greatly nugmented

ernment has taken over control of all f by the sharp inerease in the cost of all
outward mmrcal: t:r id fromhtl:c-m-tnna}sih.ndnﬂn fepl, and on ae-
eountry contribu s strength in| count o steadily advancing cost of
u-ﬂ exchange yesterday, ml r.

perat-
ing expenzes was ahout £2.000,000.
“At that rate,” said the attorney, “for
every dollar of increase in expenses
vour revenues have increased $2. Is

| there any danger of the Santa Fe going

into the hands of a receiver?”
“Not under the conditions of those

months,” the witness replied, Further

! quastions were designed to show the

commission that the Santa Fe has ex-
perienced no trouble in securing money.
Frisco Reorganization Explained
W. B. Riddle, president of the St
Louis & San Francisco, was cross-ex-
rineipally regarding the finan-
ces of that system and its reorganiza-
tion. He said it was true that in the
reorganization the road had inereased
its enpitulization und reduced its prop-
erty, but explained that many old lia-
bilities had been eliminated in the
operation and that the new capitaliza-
tion represented the actus! value of
the road. Counsel questioning Mr. Bid-
dle emphasized the point that in the
reorganization the road had paid out
£13.000,000 without inereasing the phy-
wieal property and that the wage in-
creases due to the Adamson law on the
Friseo amounted to $1,000,000 a year.
Northwestern's Business Increasing

R. H. Aishton, president of the Chi-|

cago & Northwestern, said his read, in
view of the existing situation, would
have felt justified in asking the com-
mission for immediate relief even if it
had not joined all the carriers in ask-
ing for & general 15 per cent inerease
in rates, He gave figures to show that
the road’s net operating rovenue was
more than a million dollars less during
the first three months of 1917 than in
the corresponding period of lnst year,
It was true that the volume of busi-
ness on his road was constantly in-

Far the month | creasing, hut he was unable to give the

percentage He thought it possible
that, in view of the conditions, the Chi-
& Northwestern might have to

tut he anticipated no reduction in divi-

dends, saying they would not be re-

duced if he could help it.
Cross-examinuation of the railroad

Paeifie that the |

Merger_;f Oxygen : !Flow of Gold to
Produc_erl Is DemedI Japan Is a Puzzle

' Official Admits Consolidation of
Union Carbide and Air Reduc- | To Government

tion Has Been Suggested .
A merger of the Air Reduction Com- | Ofﬁcilll s‘y Trade Balance
i Is Not Large Enough to
Account for Exports

is under negotiation, according to re
ports current in Wall Street yesterday.
Hoth concerns are virtually in the sama
| ield, being engaged mainly in the
manufucture of oxygen for commercinl

Washington, May 25 Treasury of
| Stock of the Air Redustion | ials, engrossed in the toirasching
of whieh 120,000 shares without Ba%y o ipramme of international financing
!‘ﬂh"‘ is outstanding, sold yesterdny at upon which this country lately has en-
tored, to-day turned their chief atten-
Dealings in | tion to the anexpected and somewhat
this issue sggregated 10,500 nh:_.n-: |d|:\rnm--.\rr:ng discovery that for the
The stock of the Union Carbide Com-|jaep manth Japan has been withdraw-

pany, of which $20,966.800 i3 ;::;l;tlr! ling gold from the United States at thal
al |

| purposss, J
lompany. oo

A maximum advance over the pre

RS
The closing [

ceding duy of 6'a points
| price yosterday was B6.

Il:l':' :I i..:l::l‘;"ui:ih e rate of $150,000,000 to $200,000,000 a
N Zia AT a0, . ‘ |
An officisl of the Air Reduction Uom- | year,

il that a econsolidation plan
| was being worked out, hut he admitted
| that a merger of the two companies had
been suggested. _

This compauny was organized a little
cver a year ago by Perey Rockefeller
and other Wall Strect interests, and
entered the field as a competitor of the
Linde Air Products Company, which is
controlled by the Union Carbide Coms-
pany. The Linde Air Company u:!r'rnl‘pﬂ
under German patents and the Air Re-
| duetion Company under French patents,

Besides manufaeturing oxygen, the
Air Reduction Comprny makes nitro
gen F,\-U'-ld#'. argon und urt'tylrnn-_ the
compuny having recently purchased |
control the Searchlight Acetylene
Company. The plants are located at
| Philadelphin, Brooklyn, Chicago, Pitts-
burgh, Detlunce, Ohio, and St. Louls.
The ditectors include Perey A. Rocke-
faller, Frederick B. Adams, of Potter, |
Choate & Prentice; Frederick W. Allen,
of Lee. Higginson & Co.; L. F. Loree,
president of the Delawsre & Hudson
| Company; Walter W, Birge and Am-
broge Monell.

James N. Walloee, president of the,
| Central Trust Company, and Nicholas
F. Rrady are directors of the Union |
Carbide Company. I

Gold exporta to Japan within the last
three or four weeks, it was stated au-
| thoritatively, have been $10,000,000 and
£15,000,000. Sinece January 1 they have
| totalled £35,000,000, In the last cight
months they have reached an aggre-
{gate of about $50,000000, Within the
next thirty days, the government has |
been informed, they will approximate |
30 per cent of the entire.sum already
exported in 1017,

| pany der

I{llr‘grr Shipments Indicated

There is every indieation that the hig
shipmenta will for
months ut least, and in an increasingly
large ratio. Informal overtures al-
ready have been made to the govern-
ment looking to the shipment from
! San Francisco to Japan next month of
& large consignment of gold.

Shipments are being made by bank-
ing interests with the full knowledge of |
the Japanese government. In at least |
one instance the Japancse government,
through an attaché of the embassy
here, has approached officials of this
government with a view to facilitating |
the transpacific movement.

Officials here cannot account for the
seemingly large movement on the
ground that it is to restore the balance
in trade, and investigators are checking
the foreign commerce statisties to as-
certain if the big shipments are due to
economic juws, It is admitted that such
may be the case, though officials ure
r:nrnewhm gkeptical of this, and are
frunkly puzzled by the development.

British Officials Surprised

British

of

continue several

‘Carbon Steel Btr:}s
- Control of Iron Co.

Acquires Interest in Kittanning
Iron and Steel to Assure
Supply of Raw Material

Pittshurgh, May 25.—A majority of
the capital—a bare majority—of the
Kittanning lron and Steel Company has
been aequired by the Carbon Steel
Company. The azequisition was for the
purpose o
supply of raw material.
interests in the Kittanning company ex-
press satisfaction over the deal. F. C.|westward, and have discussed the sit-
Neale remains as president of the|uation with Treasury officiuls. The
Kittanning company and Charles Me- | British agree that it is to the interest
' Knight, president of the Carbon com-|of all concerned that the United States
pany, becomes viee-president. . | eonserve its supply of gold, although it

The Kittanning Iron and Steel Com-| 15 at present the largest store ever held
pany has a pig iron capacity of between | within u single nation’s boundaries, and |
7,600 and 9,000 tons a month, and its | greatly in excess of actual require-
plant is modern. One factor in its|ments, and that a way be found to dis-|
favor is tmat it commands a better|courage very heavy withdrawals. |
freight rate to the earbons mills thnnl Added to this is the apprehension!
is oktainable from the valley furnaces, | that, notwithstanding the utmost care
The company algo has about thirty old | and vigilance on the part of all con-
nddling furnaces, but in recent years| cerned in such a movement, some seep-
{:ss confined its activities exclusively|age from the golden stream may touch
to producing pig iron. the shores of Germany, and gold is one |

—_—

| of the last things that this government |
Commerce of Ruenos Ayres |75, the Allies want Germany to huve, |
Aeccording to “The Review of the |

The gold supply at San Franciseo,|
River Plate,” 154,057 tons of imported

from swhich shipments to Japan are
made, has at present reached a point
goods entered the port of Buenos Ayres | where the government has decided that
during March, as against 134,027 tons the cost of transferring gold across the
in the same month in 1016, 169,687 tons
in 1915, and 388,053 tons in 1914, How-

country properly should be borne by
the interests intending to ship it out|
ever, during the first three months of |
1917, 49,250 tons less were imported

of the country. In addition the reten-
tion here of the inecrensed gold supply
than in the corresponding period Of; Iargely nccumulated during the war is
1916, and 26,651 and 700,800 tons less | regarded as highly desirable and its ex- |
than in the corresponding periods of | portation is discouraged.
1915 and 1914, respectively, Treasury officials under existing laws
The total number of steamers and| have no power to prohibit the exporta-|
sailing vessels from overseas that en- | gon of gold, but must redeem gold cer-
tered the port during the first three| tifientes with gold. The law provides
months of 1917 was 219, or 122 vessels that this shall be done in Washington, |
less than in th® corresponding period | and the redemption of such certificates
lof 1916, and 123 less than in 1915, at sub-Treasuries in thoe past has been
! From the records of the American purely through courtesy and for con-|
| Consulate General it appears that| venience of barkers, Should the heavy |
| twenty-four steamers, nine sailing ves- | export movement of gold continue, it|
' gels, four auxiliary motor vessels nnd1
| one yacht, under the American flag, en-

is possible thet the government may
| tered during the first quarter of this!

discontinue the redemption of certifi-

_ cates at sub Treasuri® and redeem |
| year, against fifteen steamers and sev-
| enteen sailing vessels in the first quar- |

them only at Washington, where the
"ter of 1016, The tonnage represented

officials, including

The minority | land, have noted with some surprise the
tendency of American gold to flow

gold thus withdrawn is intended for |

export.
| this year was much greater. |

|  Customs statistics show a slight loss ‘ YOkOhdMﬂ sﬂﬂk

'rir; revenue in 1917 as compared with |
1916, Explains Movement
Japan's withdrawal of gold from the

|
:Norway o Develop | United States w lnined yesterd
f . | United States wag explained yesterday |
DCPOII'J of Titanium lron_ at the Yokohama Specie Bank in New |

Consul General E. Haldeman Denni-| .
|||on reports from Christiania, Norway, | York as be
under date of May 1, that a company |
| has been former with s capital of about

ing “purely for adjustment
of trade balance,” and without any|
further significance. It was pointed )|

|

out that the war has made Japan a

.:1‘;1'r:ﬂ-=ilutm-a of special shipping in- | country. T'.Iu- dmi:‘ ‘f;ntlory is to be &reat creditor nation, that her ex-
erests, jerected in Fredrikstad, | ports greatly exceed imports, and that
— s — e . the movement of gold has buon' ma;q-'
——————————————— | imperative by abnormal commercial
S = = f‘ = rn?dlthion;. I " |
| n banking circles the opinion pre-
lgnl Icant Re latlons ! vails that Jupanese bankers have l?nen:
usawing down their reserves in this!
. F country to meet increased expendi-
Ay rMoney Il'II;’ Prices: Now. Avearags. || tures &t home, where rosnr\'es\pm:t:il!d
Stock of money gold in the country. . $3,121,887,443 $2,319,548,404 !rr pu; out st better interest returns,
5 Neamst period || The Japanese government and bank-
Loans of all national banks. . ... ..... s‘i?thzjﬂm ‘7:'{58”' A ing interests in Jupan, it is u:l:?l:‘r-I
Total reserve (i. e, cash in national ' AR | "Fmd', have smada heavy dosns te' Kes-
bank vaults and on deposit with ;::?‘ :nj:ilh;nhll"r::ffcrel“:?l!(“;: iyt
Federal Reserve banks)........... 1,564,194,000 1,205,646,000 | | pending. v Giaa e
Ratio of this total reserve to gross 1 |
deposit lighilities of national banks. 12,12, 10.8%, 'Marine Insurnnce !
1 e |
Discounts of Federal Reserve banks. . 8113.325.000 8?';';55"' | R |
Their Hability for notes, net........ 24,648,000 8012000 || ates Are Lowered
Their gold reserve against deposits An optimistie feeling over the success |
and cireulation . ...veriirrnrennnns 6627, 66.4%, irepar:ed to have been attained in the
. Teaterdny The dar tefore. A searasn | | 188t two weeks in combating the sub-
.:u-rut. priice ni :!zn !"nllmd stocks. .. 109.83 : marine menace has resulted in a sharp
Average price o ndustrial stocks. 98.82 97.67 93.26 gecreue in war risk insurance on out-
I : ound vesscls to the United Kingdom
l‘o::m:::tl of living (Annalist index Tast week,  The week Letore, g,.t.‘,s ,in tihe dLon:h;nn ma;kr:. nccordinﬁzdnto
o ! ?20 ocal underwriters. eneral reducti
Production: WL, i I " of sbout 33 li:l pe]r t;lng frun: tll.:; l\:ic l’::::'
- ~ ction 3 . pr. AT RED, quotations of early May is said t o
Unfilled U, S. Steel orders, tons. ..., 12,183,083 11,711,644 ;m.bﬁi taken place, snd in some insu:u:‘:
April Mare ti 50
Pig iron (daily average), tons........ 111165 104862 ' Toauss iy may o paSek
Ayrii March year ago | | Condition of French Cropl 1
Active colton spindles............... 33259895 ket
'2:: AL 33.23».9?2'.““3?;:{1..3??: | The French Minister of Agrigulture
Wheat crop, bushels. . ......ccovvunas 639,886,000 1,012,000,000 | | has issued a statement showing the
Corn crop, bushels. ...........c000vas 2,593,241,000 3,055,000,000 | | cendition af the French crops on April |
Cotton crop, bllﬂ_f!“- linters)...... 11,356,944 11,068,173 | | 1, 1917, compared with the same date|
Distribution: last year. The statement is based on |
) May 1 April | A th i 1 indi
Net shortage ?f:"f"um ears......... 145,449 144,797 et | e f;ﬁ:ﬂ '8, ‘iﬁ:i?‘m ‘ﬁiri;"mf I
Net surplus of freight cars.......... - — -— 30,607 | | 50, fair; 90, poor, and 2;). bad. !
. r'-:w “';!.-:'thfsf_ last  vear - The indieated condition of various
-y s - {;:r 11;0 | erops compared with a year ago fol-|
(26 riade) (177 made). (177 roads). | | lows:
Gross rallroad earnings........coes. 1 115% +9.03°, 835% 1917, 1918, ]
SRV EGT ey Sl SRR el Wheat, winter............. 54 LI
Last I?Ck The week hefore., Year io dule Spelt ......... wasnnnnsanss BP 7
Bank clearings ..... 1“-1‘-"0“ *‘”i"sl +23.3% E”Ii‘ 62 70
pril. e A X arley, t st snnBnone
Commercial fallures ........ccovnvee 1080 1 TR || oste winter s g 18
Hay - [ ] %

e —— i

!

| between the end of March, 1914,
i bt Lore | the end of March, 1917, the government |
f assuring the latter of a Cunliffe, governor of the Bank of Eng-| I

The Libe

*The Liberty Loan"

This Company offers

Act Now.

response of the American people. Every
dollar subscribed will help make it a success.

in handling all details of your subscription.
The Time Is Limited

The Farmers’ Loan & Trust Co,

Nos. 16-22 William Street
New York
Branch Office, 475 Fifth Avenue, at 41t Street

rty Loan

invites the immediate

you its services free

Reflexes of War

Since May 1 any one in Holland wish-
ing to have his xhoes repaired has been
ohliged to obtain a coupon from® his
communal authorities, stating the |
maximum price to be paid for the re-
puiring and the name of the shoemaker
or cobbler who is toy do the work,
Leather for repair work is delivered to
shoemakers only upon the surrender of
these coupons. Thia sort of proceeding
hus been made necessary by the estab-
lishment of a Royal Distribution Bu-
veau for Hides and Leather, to oversee |
the Dutch leath# industry in all its
phases, from the slaughterer to the
choemaker, .

All slaughterers, dealers in leather,
groups of dealers (so-called hide
clubs ), and tanners must be registered
with the Distribution Bureau. The
Minister of Agriculrure, Industry and
Commerce fixes a maximum price which
the slsughterers may charge for their
hides. In turn, the maximum price
which the tanners can charge the deal-
ors and consuming factories, shoe-
makers and cobblers is regulated by
ministerial decree.

In reply to questions in the Reich-
stag recently a representative of
the  Treasury stated officially, ae-|
cording to London advices, that
the German Government hud the

intention of repudiating the'ailv_er
and nickel coinage at present in cire
cilution, in order to force the pub- |
lic to stop the present practice of |
hoarding. He said that the public had
been given sufficient warning. The oc-
cupation of Belgium and Poland had
cuused s great exodus of money, 'butl.l
and |

ad increased the sixpenny picces in|
circulation by an amount 40 per cent|
higher than the mormal increase, l!‘l.d.i
had inerensed the penny and haltpenny |
pieces by an amount 32 per cent high- |
er than the normasl increase. Conse-
quently the present scarcity of coina|
eould only be due to hoarding.

National Liberal deputy suggested that|
the issue of new ecoins, so far from|
stopping hoarding, would stimulate it.l
and he said that the Tovurnment. would
be pursuing an entirely speculative pol-
iey, the effects of which they could

not control.

Thare is now a good deal of eritic-,
fsm of the administration of the Ger-|
man paper supply. The “Vossische!
Zeitung” publishes a sharp eriticism
of the official waste of paper. It says: |

“The flood is ever rising. All sorts|
of offices, war organizations and other
establishments are perpetually issuing
periodicals, communications and hooks
which seldom do more than give the
world waste paper on questions whichl
have already been discussed to excess.
They swallow up mountains of paper,
which is thus not available for the|
most important tasks of the press,
They occupy the printers and binders,
without giving the most modern return’
for the precious labor and material |
that they use. The supply of paper’
for the newspapers is limited, but ex-
ceptions are made for publishers who
give evidence of the necessity or use-
fulness of their productions. In this
way we are arriving at a restriction
of freedom of publication, and by a
roundabout road the government of-)
fices are creating quite & new kind of
censorship.”

Export of uncut diamonds from
France through the post to all Allied|
and neutral countries, with the ex-|
ception of Switzerland, has been au-|

thorized.

E

1
|

News Digest

Foreign

London Cheered by Italian War News,

London, May 25, Good Italian war |
news had a further cheering effect on |
the Stock Exchange to-day, and enabled |
the market to close strong, with numer-
ous gains on the week. Gilt-edged se- |
curities were prominent. The sup-r
ply of stoeck was short, and, with |
few sellers about, this caused a|
steady hardening of values. Similar
conditions prevailed in Allied bondn!
and Brazilian issues, while ihippingl
shares improved on good White Star!
and Royal Mail reports. American ze-r
curities were quietly steady and higher. |

Paris Bourse. Paris, May 25, Trad-
ing was quiet on the Bourse to-day. ,'
Three per cent rentes, 61 francs 25 cen- ‘

times for cash; exchange on London, 27
franes 18 centimes; 5 per cent loan, 87
francs B0 centimes,

Other Cities

sSecurity Company Authorized. - M'j
bany, May 25.—The Commercial Se-
curity Company, Ine., with prineipal of- |
fice in New York City, has been author- |
ized by the State Superintendent of
Banks, Eugene Lamb Richards, to
trunsact business under the investment
article of the new banking law. The
eompany proposes to acquire by pur-i
chuse, notes or other obligations given |

in payment of articles, such as pianos, |
nutomobiles, ete., or the amounts n_int}.waﬂm:
all

A

under contracts ex in
with the purchase of such articles. The
company has & capital of $1,000,000 and |
a surplus of $500,000. The dimun!
are: Williams Cochran, of Englewood:
George G. Foster, of New York;#Holand
A. Crandsll, of Chieago; G. L. Eatan
and F. W, Zoller, of Hochester.

Boston Elevated mhu,—num.'
May 25, Governor MeCall notified ﬂn!
Legislature in a special message to-
day that unless & bill to relieve the

financial condition of the Boston Ele-
vated Railway Company was ame
s0 as to strike out the section

ing for the purchase the

the
would veto it. The

[

| Net ...

;‘l‘o‘l.-l neome
|

'hrl;divumd"‘::‘ﬂ a share, payable

U. S. LIBERTY
Subscriptions received in amonnty
of %100 and upwards witheut
charge for our services,

HENRY CLEWS & C0,
15 Broad §t.
BRANCH OFFICES,
527 Fifth Ave, ©33 Third Ave,

LT Bremtvay,
The Investment Weekly
Now Containg
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Financial Analysis

i0r AT ALL NEWSSTANDS
42 Bromdway New York

ANDREW I MeCORMACK, Avetionss,
P.J-:i:l_‘;i,\n AUCTION SALE,
STIMK g b
By ADRIAN H. MULLER &
OFFICE, %o, i WILLIAM
THURSDAY, MAY 31, 1915,
At 12:30 o'clock st the
EXCHANGE SALESROOM.
14 AND 14 VESEY STREBT. |
For Aveount of Exscutors
25 she Ktupirs Portiand Cement On

4
prefd
100 shx Empire Portiand Coment 0o
~Ommaon.
For Account of Guard
20 sha. Chic, Rock Isla Pae By
Cift of Dep 24 instaliment

For Account of Whom Tt M W
L‘ lnt

$20,000 The North Augusts

>
4

xos

Mig. 6% Gold Bonds '
25 sha, Harland Realty O&
100 shs Weyman-Hrutog On com-
maon. ]

200 whs. Chalmars Moter Corp. eom-
mon Temporary | 3
12004 Mexican Light & Power 0o Iat
Mg, (% Gold Bde, 1935 Comm.
Recelptn :
108 wha, Mexican Light & Power Ca
commaon

20 she Mexican Light & Pewer Co.

ry
Takes Coal int L]

H‘J-.”n«. la:."m
f1 ol

i n.
$67.400 f.ll‘kll anna Rea! Estate Co 6%
Convt. Bds, 1518, Apl, ML

sordina
$33,000 Great
s F

SOUPON an
10,000 sha. Colonial Silver Mines Co
100 'h..f Mutual Trust Co, Orsage
N Jd
$50,900 Mutual Trust Co, Orsage, X, L
"tf, of Deponit
$27.691.29 Mutusl Trust Co, Orange, N. I
Ctf. of Deponit
$50,500 Mutual Trust Ce., KL
tf, of Deponit Na, ML
$50,000 Mutual Trust Co. Orangs, X 1L
Ctf. of Deposit No, 315
240 she. Ann Arbor L R
175 sha. Ann Arhor i R commen
110 she Colorads, Ww by & East-
ern Ry, common V, T.
530 aha Colorado, Wroming & Bast-
s ern Ry prefd % ;l'. [
11,000 lolorado, Wyom!
Hy. Ist Retdg # 1,
July, 1#17, eoupon ofl. v
$57.000 Colorado, Wyoming & 1
By, Genl, Mug. 4% Income
1944, Muay. 1015, W%
27.566.70 Detroit, Tolado & Ironten Ry %
ol Trust Notes Ctfs of Dep

'
135 ahs, Meney Kriger & Co, lae

Senate and was pending to-dey ln the
House.

The Governor explained that he ek
this unusual action because if be wait
ed for the bill to reach him, i wosld
unnecessarily prolong the session,
which is expected to close to-night
He said the purchase of the
would be unwise at this time,
might commit the Stata to ,
purchase of the entirs railway WV
tem.

Elections
C. M. Loeb was elected president of
the American Metal Company yester

day, to succeed B, Hochschild, who wet

clected chairmun of the board of it
rectors,

—

Corporation Returns

Grand Trunk Railway of Canada
Ik
500

i o

G!‘tl"‘ 'l‘r-nl Westarn

March gross

March gross
Deficit .

*Net.

ceisEmsRmaEREE

Hudson & Manhattan

1017,

April gross ..
Net after taxes
Sur. avail. for ine.
Atlantic, Gulf & West

Indies
1087,
008

March income
QOperating expenses ...
i

debt, rentals & other
deductions, paid or

Dividend

American Beet Sugar. -
dividend of $1.50 w share on the
stock, payable July 2 to stock
June 18,

National Conduit & Cable. -Init

to stock of une 15,

stock
Al



